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Uncertainty Rules the Investment Market—Spec-
ulator and Investor Absent—Gossip
of the Street

$TF EVER there wus a time when uncertainty ruled the investment market, that

time is now,"” sald the munuger of a big banking

eustomer recently,

and Investment house to a

“I don't know, nor have I met any one who does linow for how long a time
3

present lguidation is going to run, or how low prices will Anally go,

The present

market conditions are so entirely different from anything that has gone Lefore that

nuthing can be predieated on past events.
“1 ean only sea finuncial
grade stull they u

Institutions und lurge Banks buyving, and the
re loading up on at absurd Aguras Is hound to glve great profita

high-

i they hold on to them, which they nre In a position to do.

“But,” he continued,
these days?

bargning are here.”

where is the speculator and where s the ordinary investor
I don't sce them around looking for

burgaing g formerly—and the

Small Industries Cannot Pay Bethlehem’s Price for Money
“The Bathiehem Steel Corporation hax set a pace, in the price ft has pald for its
rew inancing, which a raft of smaller industries, which nl=o need financing badly,

cannot measure up to*

ubserved n well-known broker, “and It seems to me that

gome of them that are turning out war materials for the Government must, sooner or

later, turn to the Government for yellef,

rather than pay =uch a price”

“Quo Vadis?”

The prineipal of an old established ultra-conservative investment house in this
ity expressed the opinion recently that the downward trend of secupities recently

was thiough o

conviction in the minds of muny conservative investors that the

progress of the war was drifting us all toward Government ownership and a modified

Btate socializm,

He seemed apprehensive that the Government control of indostries

would eventually get such a hold that {t would be difficult to regain old moorings

when the war Is over, and he belleved such a conditfon would be nlmost universal |

among the civilized nations of the world,
Although aun old man,

for the future, but was broad enough to s=ay that

he wiak not In the lenst pesaimistie over suelh an outcome

“whatever g, Is best.*

Public Utilities Performing Services at a Loss?

Honry L. Doherty recently

fndustry:

wild of the present condition of the public

utiliey

“While the present situsation in regard to publle utilities, or any other branch

of business where the gelling price iy more

or less fixed, I8 annoying, yet 1 feel that

the petiod thvough which we are now passing will prove to be a healthy one for
public utility enterprises nnd public utility securitios,

“It s somewhat disturbing to the publie utility companies to see everything
 thay buy advanced ot will over nlght,

they in turn can only get an ineres

that

and without review of any publie body, while [
od price for thelr commodity after o protracted

public hearing by u State publie utllity commisslon or some similar governmental

agency.

“Constant improvement in the publie utility Aeld of operation, and especially the

ability to generate power at a lower and lower
untll the public had bhegun to look for ehanges In price only in
The present situation will require a resurvey of the publle

reductlons in nrice,
& downward direction.
utility compiany from n new angle,

““Relief from the present situation is purely a moatter of time,

cost, has bronght about eonstant

The publie utility

eompanies hinve been performing a serviee at a price far below the value of this serv-

fee to the consumer; therefore,

The public utilities commissions realize the situation.
. Delay 18 our only complaint.

thore s no danger of loss of trade by

higher prices,
Thelr attitude in constructive,

“The present situntion will eurb publie opinion in the bellef that it is entitled to
o constant lowering of prices, and will also make possible reforms in the method of

churging."

Liberty Loan Interim Certificate Holders, Please Note!

Hecretary of the Treasury McAdoo has fssued a cireular

for the informution of

the holders of full-panid interim certificates for Liberty Honds, suggesting that they

wait for the actlon of Congress as to the rate of Interest, ete,,

to be borne by the new

bonds before surrendering their certificates for regular bonds,

This Is particulavly Intended for those who,

In the event of Congress deelding

that the new issue shall carry a higher interest rate than the 3% per cent of the first
fssue, would desire to change their holdings of the 3% per cent for those carrying

the hilgher Yate, which Is their privilege,

The Becreotary recommends that those who desire to make this change should
gimply pregent the full-puld certificates for the higher yleld Londs, Instend of first

converting the certificates into 4's per cent bunds, and exchanging,

bonds bearing the higher rate.

the latter for

The Becretury states that “full-paid interim certificates fully represent the
bonds and entitle the holders to all the rights of hondholders as to principal, interest,
econversion and in all other respects untl exchanged for bonds, pursuant to subse-

Quent announcements."

Those who desire to gecure Lthe original 3% per cent bonds without taking advan-
tage of the vonversion privilege will have the opportunity, as soon after October 1

as possible, to exchange their fully paid certificates for bonds,

To Stop Heavy Gold Outflow

The Federal Reserve Bank isx co-operating with the State Dopartment to pre-
went any part of the gold accumulations in the United States reaching the enemy
through neutral countries, and, for that reason, the bank accounts of enemy aliens
and international bank transactions involving the exportation of gold are under care-

ful gerutiny of the Federal Reserve Board,

A bulletin issued by the board from Washington and made publie yesterday sug-
gests that each banker doing business in this country should scrutinize with par-
ticnlar care such asccounts as might be held by his bank for any resident enemy
allen and in the event any suspiclous transactlons occur in connection with such

accounts thut they be reported immedintely to the board for transmission

proper department,

to the

The bulletin, in drawing attention to the recent exports of gold on a large scale,

reports nus follows:

For the last five weeks, net exports of gold, mainly to the Far East and
Spain, have continued on & lurge scale. These exports were especlally heavy
during the weeks ending July 27 and August, 3, when gold exports exceeded

imports by $20,046,000 and 327,668,000, respectively,

The net outward move-

ment of gold during the perlod was 865, 012 000, tmports amounting to $18,248,.

000 and exports to $73,260,000,

September Report of Philadelphia Federal Reserve
The report of the Federal Reserve Bank of the hiladelphia District, dated Sep-
tember 2, 1817, referring to the money market, says:

Member bunks

continue to avail themselves quite freely of the redis-

count feature of the Federal Reserve Bark.
Local Institutions are well loaned up and the money market remains firm

on a b per cent basis,

There in a good commercial demand for funds,

Publio

fnterest In the security market Is at a low ebh.
L

Treating of the conditions of the principal industribs of the Philadelphia Re-
perve District, the report states that while virtually all are in o most healthy and
prosperous condition, the lack of labor is the greatest drawback and this 1s felt very

zeutely in the shipbullding Industry.

It is natural that there should be somewhat of

a depresslon In young men's clothing, as so many are wearing the uniforms of Uncie
Bam that the demand for young men's clvilian clothes hus materially suffered a

rlump.

]

New York State Not to Issue Short-Term Notes
Yor a time It looked as though the State of New York was about to follow the
lead of some of the Canadian municipalities and ralse a part of her revenues, espe-
clally for war expenditures, by means of short-term obligations, but the State Con-

troller has issued

a statement to the effect that no officlal action of that nature had

been taken or contemplated, and that the expenditures incurred so far for defen.
sive purposes would not necessitate the adoption of such a course, although the
Btate's war uppruprlntlunn to date amounted to about §5,470,000.

L Financial Br:efl |

Anthracite coal carried over the Penn-
sylvania Railroad lines enst of Pittshurgh
during July totuled 885,121 short tons, a
decrenso of 11,888, us compared with the
previous 'Jl:ll}'. and for the perlod from
January 1 to July 01 the shipments were
6,662,147 short tons, or 204,403 tons less
than dering the ecorresponding period of
the previous yun- On 1ne other hand,

soft coal td incrensed 666,102 short
tons fnr, I'l' to 4,660,814 tons, and for
the se oa the shlpmnntu to-
lnled !l.’ short tons, o gain of
2,687,901, dﬁu tonnage was larger, both

for the month and first seven months of
the year, R
re' has Bedn admitted to the regular
Philadelph'n Stock Exchange
tions American Telephione and
Y 'lllllll] stovk lﬂd #1100
inliva
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Surrender uf Riga Dampens London
Exchange—Prices Are Irregular

LONDON, Bepl. 4.—The Fltock Exchange
was dampened today by the surrender of
Rign, the Russian fortress port at the
mouth of the Dvina, to the Qermans. The
markets were (uiet and lrreglar,

Following Baturday's disbursements of
£5,000,000, the gilt-edged pection was hard,
Russian‘'s descriptions were flat, but other
Allled bonds were steady.

Home lines wers heavy on a revival of

the enginemen's labor trouble. London un-
dergrounds were exceptionally firm on Ine
creased fares. Pending the resumptlon of

business at New York, Amerfeans were
stagnate. Changes in South American ralls
wore fractional and mixed,

Under the lead of Kaffirs the mining
group was strong in spots.  Support was
given to rubber nnd oll shiares

The Puris Bourse was firm t
the exception of Russian Issues,

ay. with
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FRESH FRUITS
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CLOSING LIVE STOCK PRICES
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KANSAR CITY, Bapt, 4.—CATTL
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HOGE—Recelpts, 7000 hewds  Steady to 10
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ABHEEP-—Rocelpts, 4000 houd, Market 10s to
20a higher.

BOUTH OMAHA Bept.
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RHER l'—ntﬁ ipta, 22,500 head,
to Z5¢ higher.
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NE\\' YORK BUTTER AND EGGS
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moderate trading. Extra first, 42 480,
HeaF4le; storage, fancy, BPQIOYC, frst,
gsta e,

with
firee,
asy

Coinage at Philadelphia Mint
During August colnage at the Fhiladel
phin Mint wus as follows: Nickels, 4,816,000
pieces ; dimes, 5,400,000 quarters, 260,000 ;
hulf-dolars, 660,000,
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Indications nf I.argo Receipts
and No Signs of Frost Result
in Much Realizing

CHTCAGH,
indleationn of

Sopr 4

Wenknem 10 securities,
smewhat larger redelpts
froet In the belt induved conwviderable realiz-
Ing in corn today, breaking the ket ufier
I had displaved material gtrengih dus te
excellent huying.

Pit traders

nnd no slgn of

were bearish and sold freely

The close wan lowdr.  Prices In the sample
markot were onsor Nog 2 omexed  was |
LU 207, nanlnkt $2.00 on Saturday, wad
No, 2 wyellow, $2.080%1), compared with
$2.10 on SBaturday I

Tha vielble supply e the United States |
docreased 189,000 bhushels for the week and
i now 2474000 bushels.

B W, Bnow put the condition of the erop
At S6 aml the Indicated yield at 256
00oh 000 bushe s, unchanged from o ith
mpo. Advices from Argentina were betier,

the guality showling impeovement, and offer
ings from that country are inerensing

The high on December war £1.133% and
the elose around the bottom at $LI14 0
L1, agninat FLITAN at the elose Satur
iy 3 the best on May was $£1.0085, the low
4107 15, and the close $1,07% 41,071, coms
pared with $1.07%;, Saturday, |

The best on September oats was BT
tha lowent LA c apnd the cloms 564
ugninst Odtge, Saturday's last price;
high on Ill'r--m!il':' wiks  Bfitge, the
around the bottom at BB% 4t Ebe, agninst
BRALC at the end Saturday |
The carh wheat market = now under |
Government oontrol, Early In the day |
traders, helioving the mnarkeor was =t on a |
comp titive busis, bought some wheat at i
premium over Government tigures, but or-

vors wore immedintely
Administration that
M traddns mnde

jesued by the Fomd
POl e pyse colee
hefore 10:30 . i, low

ever, were jallowed to stoamd

The following notlee waun fedyel: .
celvern of wheat will please notits .
Martin, Government adminlsteator Mg
radirond  ear number, initinds, grade il
billtng of whent IHaposition or arder will
b re the olowe of envly day
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Men Accepted,

Excused, Drawn
and Exempted

e

Men drawn for posslble service in the
new Natlona! Army are being examined
physlcally and as to thelr ellgibility to ex-
emption by boards in many pacts of the
clty. More men are being called as rapldly
ag those summeoned are accepted, rejected,
ordered to serve or exempted.

District 7

Banrd llnu Fifteenth wnd Vine
'umh-. ¢ Vine, Heventh, Chestnut and
Schurlkill R ur.

ACCEPTRD
Foterius Paterson, J08 N. Sgh st
Julfery Bahott, 208 N. Clarion st

Mineral Flooring

Attractive In appearance, sanitary,

durable, fire, vermin and dmup

proof, elustic to the tread a

most nojseless. It in the tm| oo

ing for kKitchen, bath, stors, cafe,

restaurant, storshouse, hospital or
tory. i:ur to clean, &8 base-
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WESTERN UNION 1

There are many, many uses for Western
Union Money Transfers.
obligations—to pay insurance policies—to pur-
chase railroad tickets—to pay taxes—to send

anniversary gifts—to supply salesmen on the L

road—to send money to soldiers in camp. i

More than forty-five mwillion dollars was trans- L

Now s ferred last year by .
sioll  Water s o
'~'ir'%',|:§:=‘;{§. P THE WESTERN UNION TELEGRAPH CO. =
Any ll'llll:rl'd:'m:r. used Thas : 1 "

.::-. 1T %

'[ST{HN UNiUN

oney QuicklyThinkof

To meet banking : ,

|

PEED up the action of those legs of
yours. Faster! ‘Faster! Now, then,
throw on the brakes for the turn and

—Dbang !-—Skid right into the nearest news-
stand. Knock a copy of this big new issue
off the rack and slip the newsdealer 20 cents
for damages. He needs every copy—we
only printed 300,000 of them and they run
right off with the speed of a six-reel thriller.

Grab your copy now—open it up, wide—
turn the pages—pipe the features! NOW !

Isn't it everything that e say it is—ir-
resistible as Chnﬁ.w Gﬁgeohl:s walk, appeal-
ling as a Pickford nnglct. fascmaung as a
baby vamp?

Ataboy! Ataboy! Fork it over,newsman,
fork it over! That's right—

“Come on over

OUT TODAY!
” |

says
Douglas
' Fairbanks

Just a Few of 100 Treats
JULIAN JOHNSON'S Review of the Years Work of

all the Stars—
Rotogravure Portraita—BILLIE BURKE, ALICE
BRADY, ELSIE FERGUSON, GLADYS

BROCKWELL, PAULINE FREDERICEK,
CLARA WILLIAMS.

MARY PICKFORD'S New Clothes, five wondeeful new
creations, printed in rotogravure.

MOLLIE KING'S Ideas About Marriage

THE DA}BARA Tumfurmm; the Bnn Fields of Cali-
into Egypt

All the latest News and Gossip of the Studios,

CCI;JIIT& STE:W&RT and her Fllnndc
S WEBER, test woman director.

Reminiscences of ME. M~PERMOTT.

Photogra hefduSmwh&d:&ym““
by the old Home T

An Interview with AUCB JOYCE 1 fy

"Tuw%’fh.u zdaud 8. _ _AFM
Whe's Married to Who in Filmslaad, 7 <
300 Questions and Answers, R




